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Contributors to relative performance 
→ Security selection in energy 

→ Underweight in energy 

→ Security selection in consumer staples 

Detractors from relative performance 
→ Underweight in materials 

→ Security selection in information technology  

→ Security selection in consumer discretionary 

Major changes to portfolio in the period 
→ We initiated a new position with Stella Jones. It is a diversified 

industrial company with market leading positions in the supply 
of utility poles, railway ties and distribution of residential 
lumber. The company has historically been a compounder due 
to a combination of organic growth and accretive acquisitions 
but has lagged the market over the past 5+ years. We believe 
the company’s fundamentals have recently improved 
especially the utility poles segment due to the pole 
replacement cycle and elevated demand from the buildout of 
North American infrastructure including renewal power.   

→ We exited our position in Canadian Western Bank, Sylogist 
and Neo Materials, for higher conviction ideas. In addition, we 
exited an industrial REIT, Summit Industrial, after it was 
acquired by a JV comprised of Dundee Industrial REIT and the 
Singapore sovereign wealth fund for a 31% premium. 
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